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Securitization developed rapidly in the United States was based on the opportunity 
of success of Mortgage-Backed Securitization. In recent years, the American crisis of 
subordinated debt sounds the alarm for the global financial institutions, and the credit 
risk of Mortgage-Backed Securitization is thought provoking. China has been practicing 
the normative credit Asset Securitization business as the “pilot” at the end of 2005. In 
the initial stage of developing Asset Securitization, it is very necessary and inevitable to 
strengthen the risk prevention to promote the “pilot” Asset Securitization into the 
regular operation as soon as possible.  
In this article, First, after studying the situation and difference of credit risk before 
and after housing mortgage loan securitization, has managed the relevant information of 
the principles of Asset Securitization and the theory of risk. 
Then, classifying and further analyzing the causes of the credit risk of the 
borrowers and the third-party. The borrowers default is mainly due to the misplacing of 
the credit values and the information asymmetry, and the main causes of third-party 
breach of contract are the defects of the credit system and imperfection of techniques of 
the credit risk management. 
And, this article analyzed the causes of the crisis of Subordinated Debt in the 
United States from the bellowed six sectors: accumulation, dissemination, exposure, 
release, out of control and the deterioration of the credit risk. Based on the 
understanding to the basic principles of Asset Securitization and risky theory, this article 
summed up the experience of enlightenment that the credit risk transfers mechanisms in 
the process of Asset Securitization in America, and revealed the difficulty of the credit 
risk control and management. 
Finally, this article contributed the specific suggestions which will be the 
theoretical basis and idea to further develop the Chinese Asset Securitization by taking 
measures from the below points: constructing decentralization system and supporting 
system of credit risk, as well to strengthen the control system, to bring into the areas of 
credit risk control in the level of system and technology , the possibility of the 
borrowers default and third-party breach of contract.  
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系列的配套制度。2005 年 12 月 15 日，国家开发银行第一期 41.77 亿元开元信贷
资产支持证券和建设银行 29.27 亿元建元 2005-1 个人住房抵押贷款支持证券成功
发行交易，这标志着第一支规范的信贷资产证券化业务在中国境内正式开展。2006




 、“东元 2006-1 重整资产支持证券”
                                                        

















9 月 11 日，浦发银行成功发行了首期 43.8 亿元优先级资产支持证券，正式拉开了
信贷资产支持证券第二批试点的序幕。第二批资产证券化试点包括工商银行、农
业银行、招商银行、兴业银行、中信银行等在内的七家银行，规模预计 600 亿元
左右。9 月 24 日，工商银行在银行间市场发行 40.21 亿元信贷资产支持证券，12





值得一提的是浦发 2007 资产支持证券，其总规模为 43.8 亿元，通过优先分
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